Abstract. The purpose of this study was to present the rural municipalities' access to EU funds and their impact on the occurrence of financial risks. One of the Poland's largest voivodeships, Wielkopolskie, was used as the example. A group of 116 rural local government units were assumed to be the subject matter of this study. The timeframes for this study are the period from 2006 to 2015. Because of the complex nature of the municipalities' financial operations, they were expressed with a selected group of indices divided into four groups in line with an approach adopted by the author. A variance analysis was performed to check whether the level of EU funds accessed had a statistically significant impact on the results regarding specific risk characteristics of the municipalities' financial operations. The author also used the descriptive and comparative methods as well as selected descriptive statistics methods and the Pearson correlation coefficient. In this study, the municipalities demonstrated different levels of access to EU funds. Generally, smaller, peripheral units proved to be more effective in accessing EU aid than larger ones located next to big urban centres. As shown by the variance analysis, the level of aid accessed has a statistically significant impact on the local government units' financial operations, in addition to financial liquidity. Note that higher absorption levels were correlated with smaller financial autonomy and greater indebtedness.
Introduction
For more than ten years now, Polish local government have been eligible for aid measures from the European Union. The allocation structure, available levels and shares of financing have evolved in line with the frameworks of EU's subsequent financial perspectives. While supporting the very necessary infrastructural transformations in numerous municipalities, the funds also contributed to human capital improvement. Generally, they were supposed to stimulate development as provided for in the Treaty on European Union, primarily by driving growth of less developed areas.
The amount of funds accessed by municipalities is affected by many factors, mainly including the beneficiary's financial situation (Standar A. and Puslecki Z., 2011) . When it comes to absorbing this kind of aid, the financial situation is all the more important since the beneficiaries must implement the investment by themselves first. Afterwards, they are provided with a partial refund (at a level ranging from 75 % to 85 % of expenses) while the remaining part is their own contribution. Therefore, this system of EU aid absorption may contribute to emergence of various threats to the municipality's financial operations, e.g. indebtedness (Poniatowicz M., 2005) , restriction of financial autonomy (Kozera A. et al., 2016) or insolvency (Kosak-Wojnar M. and Wojnar J., 2005). The beneficiary is required to secure financial resources for the implementation of the entire investment. This is why less wealthy municipalities make broad use of repayable funds. In the future, this could result in restricting their income potential as they will be required to repay the debt with interest. Also, waiting for a refund of amounts disbursed in advance could adversely affect their liquidity. While that problem is addressed only to a limited extent in the literature, it is noteworthy because equally important investment funds are secured for the Polish local government units in the next financial perspective 2014-2020.
The purpose of this study was to present the rural municipalities' access to EU funds and their impact on the occurrence of financial risks. According to the research hypothesis advanced in this paper, the operations of municipalities involve financial risks caused by the absorption of EU funds. Therefore, studies need to be conducted on this issue to identify the scale and measurement methods of these developments. Thus, the following research tasks are set out: to present the level of EU funds available in Poland; to identify the scale and diversification of aid accessed by local government units under consideration; and to assess the impact of EU subsidies accessed on financial risk areas in local government operations. One of the Poland's largest voivodeships, Wielkopolskie, was used as the example. With an area of 29.826.50 sq. km and a population of 
A variance analysis was performed to check whether the level of EU funds accessed had a statistically significant impact on the results regarding specific risk characteristics of the municipalities' financial operations. The variance analysis used for that purpose specifies how likely it is for the identified factors to cause the differences between the group mean values observed (Stanisz A., 2016, p. 337, 386) . Checking the normality of the distribution is a prerequisite for variance methods. To do so, the Shapiro-Wilk test (SW-W) was used. For the variables labelled "share of the operating surplus and property incomes in property expenses" (SW-W=0.93 for p=0.00) and "share of debt-servicing costs in total incomes," (SW-W=0.91 for p=0,00) the Shapiro-Wilk test resulted in rejecting the null hypothesis of normality at p = 0.05. Therefore, later in this study, the Kruskal-Wallis ANOVA (KW) nonparametric test and the p value were used for multiple comparisons. The distribution of other variables was normal within the groups (SW-W ranged from 0.96 to 0.99 for p significance levels from 0.06 to 0.18), enabling the use of ANOVA variance analysis; the Fisher-Snedecor test was calculated (F). The author also used the descriptive and comparative methods as well as selected descriptive statistics methods and the Pearson correlation coefficient. The data were arranged in tables and figures and were mapped.
Research results and discussion
Poland is the largest beneficiary of European funds ( were allocated to urban-rural municipalities and rural municipalities, respectively. When it comes to the amount of funds accessed per municipality, urban-rural units proved to be more effective beneficiaries than their rural counterparts, reaching the levels of PLN 9 million and PLN 7.5 million respectively, in the decade under consideration (Fig. 2) . capacity to implement projects co-financed by the EU will also be limited. This system makes the local government's functioning dependent upon state support. Generally, smaller, peripheral units proved to be more effective in accessing EU aid than larger ones located next to big urban centres. This means the principle of promoting less wealthy units is effectively implemented in Poland.
2) Local government units may use the EU funds to implement their investments despite a lower investment potential. However, they may face a problem related to the emergence of various financial risks in local government operations because the absorption of Union subsidies is a refund-based system. This paper attempts to estimate the impact of EU funds on financial risks grouped by the author. The analysis of variance proved to be useful for this type of studies, and was therefore employed for that purpose. As shown by the analysis, the level of aid accessed has a statistically significant impact on the local government units' financial operations, in addition to financial liquidity. Therefore, the hypothesis advanced in this paper is accepted. Note that higher absorption levels were correlated with smaller financial autonomy and greater indebtedness. In the future, both of these aspects may pose the risk of reducing the investment capacity which, in turn, may result in the risk of marginalization. Breaking this impasse may be even more difficult for less wealthier municipalities.
3) The results of this study only extend to rural municipalities of the Wielkopolskie voivodeship. Thus, they could be the starting point for further research on this topic, which becomes particularly important as the Polish local government units may access considerable support from the EU under the 2014-2010 financial perspective.
